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Sergio Mendoza Sandoval, Salvador Cruz Aké y Francisco Venegas Martínez
64 Contaduría y Administración 59 (1), enero-marzo 2014: 63-93
















PLHQWDV SDUD HO FRQWURO GH ULHVJRV H[LVWHQ WRGDYtDPXFKDV HPSUHVDV TXH³VLQ
FRQVLGHUDUWRGRVHVWRVDYDQFHV³VLJXHQYDOXDQGRVXVSUR\HFWRVGHLQYHUVLyQFRQ
PpWRGRVHVWiWLFRV(VGLItFLOMXVWLÀFDUTXHH[LVWDQWRGDYtDJUDQGHVFRUSRUDFLRQHV
TXH UHFXUUHQ DPHWRGRORJtDV HVWiWLFDV GH YDOXDFLyQGH SUR\HFWRV TXH QR WRPDQ
HQFXHQWDHOGLQDPLVPRGHORVIXQGDPHQWDOHVPDFURHFRQyPLFRVQLODÁH[LELOLGDG
HQODVGHFLVLRQHVIXWXUDVGHLQYHUVLyQGHOPLVPRPRGRHVIiFLODSUHFLDUTXHODV
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&RPRVHKDSRGLGRYHU H[LVWHQDOJXQRV WUDEDMRVTXHSURIXQGL]DQHO HVWXGLRGH
ODUHODFLyQGHORVÁXMRVGHHIHFWLYRFRQODWDVDGHLQWHUpVv.g.+LUVKOHLIHU
R ELHQ TXH EDVDQ VXV SURQyVWLFRV HQPpWRGRV VHPLSDUDPpWULFRV TXH WLHQHQ TXH
VHUFDOLEUDGRVFRQHOÀQGHVHUXVDGRVDGHFXDGDPHQWH$GLIHUHQFLDGHOPRGHOR









'XUDQWH HOGHVDUUROORGHOSUHVHQWH WUDEDMR VH OOHYDUi D FDERXQH[SHULPHQWRGH
VLPXODFLyQ0RQWH&DUORGRQGHVHFRQVWUX\HQHQFDGDSHULRGRWULPHVWUDOHVWL-
PDFLRQHVGHORVÁXMRVGHHIHFWLYRDWUDYpVGHXQPRGHOR$5,0$ORVFXDOHVVHUiQ









la descripción de las opciones reales asociadas al proyecto.
9DOXDFLyQFRQRSFLRQHVUHDOHVGHSUR\HFWRVFRQÁXMRVFRUUHODFLRQDGRVFRQIXQGDPHQWDOHV
HFRQyPLFRV\FRQVDOWRVH[WUHPRV9LDELOLGDGGHOFDVR&20(5&,8&%
























con duración de nDxRVXQGHVHPEROVRLQLFLDO ÁXMRVGHHIHFWLYRGHOSUR\HFWR
 y una tasa de descuento representada por la tasa WACC  (Wei-
ghted Average Cost of Capital)6L ORVÁXMRVGHHIHFWLYRVRQDOHDWRULRVHO931
DXPHQWDGR931$SRUODVSULPDVGHODVRSFLRQHVSXHGHVHUH[SUHVDGRPHGLDQWH
                                                 

1(OOHFWRULQWHUHVDGRSXHGHVHJXLUHOGHVDUUROORGHORVDFRQWHFLPLHQWRVHQSiJLQDVGHGLDULRVHVSHFLDOL]DGRVHQ
QRWLFLDVÀQDQFLHUDVFRPREl Economista o El Financiero.
Sergio Mendoza Sandoval, Salvador Cruz Aké y Francisco Venegas Martínez






















IXWXUDVTXHVHYHUiQUHÁHMDGDVHQODVRSFLRQHVUHDOHV  relacionadas 
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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
donde  UHSUHVHQWDODWHQGHQFLDGHOUHQGLPLHQWRGHODFWLYRULHVJRVR  la tasa 










/RVGHWDOOHVGHODYDOXDFLyQGHODVRSFLRQHVVHUiQGDGRVHQODVHFFLyQ9alor Ge la Àe[iEiliGaG Ge Sermanencia o 
aEanGono Ge &omercial 0e[icana.
4/DUHIHUHQFLDDOGHSUREDELOLGDGGHXQDGLVWULEXFLyQQRUPDOVHKDFHGDGDODSUHVHQFLDGHXQSURFHVRGH
GLIXVLyQ7RGRDTXHOORTXHHVWpIXHUDGHHVWHSURFHVRGHGLIXVLyQVHUiOODPDGRVDOWR
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WpUPLQRDGLFLRQDOTXHUHSUHVHQWDHOSUHPLRSRUHMHUFLFLRDQWLFLSDGR  redunda en 
XQDHFXDFLyQGLIHUHQFLDOSDUFLDOGHVHJXQGRRUGHQFX\DVROXFLyQSXHGHVHULQFRU-
SRUDGDDOSUREOHPDJOREDODOVHUIXQFLyQGHOPLVPRVXE\DFHQWH .(VWHSUHPLRSRU







             
                        

donde
                                      
        
y  


























                                                  

donde UHSUHVHQWDWRGDODLQIRUPDFLyQUHOHYDQWHGLVSRQLEOHKDVWDHOWLHPSRt. Para 
UHVROYHUHVWHSUREOHPD³YpDVHSRUHMHPSOR&KLDQJ³VHUHFXUUHDXQD
IXQFLyQGHYDORUGHODIRUPD
   
                                       
                                           
(VQHFHVDULRUHFRUGDUTXHHOEHQHÀFLRHVXQDYDULDEOHDOHDWRULDGDGDODQDWXUDOH]DHVWRFiVWLFDGHORVUHQGLPLHQWRV
GHORVDFWLYRV
77tSLFDPHQWHVHSURSRQHFRPRWDVDGHGHVFXHQWROD:$&&:eigKteG $Yerage &aSital &ostGHORVDFWLYRVGH
ORVFXDOHVREWLHQHEHQH¿FLRVHOLQYHUVLRQLVWD
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DSDUWLUGHODFXDOVHREWLHQHODHFXDFLyQUHFXUVLYD






FKRTXHHQGyJHQRRH[yJHQRGHODHFRQRPtDGHWRQDHOFRPSRQHQWHGHVDOWR  y 
ODOOHYDDQLYHOHVGRQGHVXH[LVWHQFLDDIHFWDHOYDORUGHOSRUWDIROLRLPSOtFLWR de los 
DFFLRQLVWDVORFXDOVHUHDOL]DDWUDYpVGHOFRPSRQHQWHGHHMHUFLFLRDQWLFLSDGRGHOD
RSFLyQDPHULFDQDHVWDEOHFLGRHQ
$OSODQWHDU ODV HFXDFLRQHVGLIHUHQFLDOHV HVWRFiVWLFDVTXH ULJHQ ORV UHQGLPLHQWRV
GHODFWLYRULHVJRVR\GHOGHULYDGRVXVWHQGHQFLDV\YRODWLOLGDGHVVHKDUiQQRWRULDV
KDVWDREWHQHUODGLIHUHQFLDOGHODIXQFLRQDO 'HHVWDPDQHUDVHLQFOX\HOD




                                                                                                                             
















    

2EVHUYHTXHHVWDH[SUHVLyQGLÀHUHGHRWURVSUREOHPDVGHRSWLPL]DFLyQGLIHUHQ-




GHO LQYHUVLRQLVWDHQ XQLGDGHVQRDVt VXYDULDQ]DPRGLÀFDQGR
FRQHOORVXUHVWULFFLyQSUHVXSXHVWDO\SRUWDQWRVXFRQMXQWRDOFDQ]DEOHGHEHQH-
ÀFLRV3DUDHQFRQWUDUODVROXFLyQGHO32'(DQWHULRUVHSURSRQHFRPRFDQGLGDWR
de solución a:        
                                       
                                                                
'HVSXpVGHKDFHUODVVXVWLWXFLRQHVQHFHVDULDVVHREWLHQHHOVLJXLHQWHKDPLOWRQLDQR
RHFXDFLyQGH+DPLOWRQ-DFREL%HOOPDQ                           
                                                     
       
$OWRPDUODVGHULYDGDVSDUFLDOHVGHOKDPLOWRQLDQRFRQUHVSHFWRGHFDGDXQDGHODV
YDULDEOHVGHFRQWURO VHREWLHQHHO VLJXLHQWHVLVWHPDGHHFXDFLRQHV FRQGLFLRQHV
QHFHVDULDV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UHVXOWDGR GH OD SHUFHSFLyQ GHOPHUFDGR VREUH OD GHFLVLyQ FRUSRUDWLYD HV GHFLU
VREUHHOWDPDxRPHGLRGHOVDOWR RHOQ~PHURSURPHGLRGHVDOWRVSRUXQLGDGGH




QHVySWLPDV  y  se tiene que:
 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WLOLGDGHVGHORVDFWLYRVLQFOXLGRVHQHOSRUWDIROLRFRPRSRUODFRUUHODFLyQ  de la 
WDVDFRUWDFRQHOULHVJRGHGHFLVLyQFRUSRUDWLYDDVRFLDGRDOVXE\DFHQWH'HVSXpV




                               
donde 
                       
&RPRSXHGHFRQVWDWDUVHHQ ODH[SUHVLyQDQWHULRU ODQXHYD('3HFXDFLyQGLIH-
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ȝ)  )0 
























                                                  
donde
                              y                  
                (QHVWHFDVRHOFDPELRHQODWDVDGHLQWHUpVOLEUHGHULHVJRFUpGLWRVLJXHHOPRGHOR
SURSXHVWRSRU9DVLFHN\ HO FRVWRGH FDSLWDO VLJXH HOPRGHOR&$30. 3DUDÀQHV
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SUiFWLFRVODGLQiPLFDGHOPRGHORGH9DVLFHNSXHGHSODQWHDUVHHQWpUPLQRVGLVFUH-
WRVFRPRXQDHFXDFLyQHVWRFiVWLFDHQGLIHUHQFLDV9HQHJDV0DUWtQH]6LVH
escribe  XQDYHUVLyQGLVFUHWDGH HVWiGDGDSRU
                                               







'HVYWtSLFD ȕ0 ȕ1 ÔOWLPDWDVD&(7(






a  ıU 



























partir del IPyC.14 
&XDGUR
3DUDPHWUL]DFLyQSDUDORVUHQGLPLHQWRVGHPHUFDGR
Parametrización de los rendimientos de mercado
D 0792115 U0 00521














/DVHVWLPDFLRQHVIXHURQUHDOL]DGDVXVDQGRHOSDTXHWH´IH[WUHPHVµGHOR statistical software y se encuentran 
disponibles a los lectores.
Sergio Mendoza Sandoval, Salvador Cruz Aké y Francisco Venegas Martínez




dada por:     







































relacionadas con dichos proyectos y estrategias. 
PDUDLQLFLDUHVQHFHVDULRUHFRUGDUTXHHOFULWHULRGHO931VXJLHUHTXHXQQXHYR
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yecto en una proporción  VLUHDOL]DXQDLQYHUVLyQK’HQDOJXQDFODVHGHDFWLYRV
v.gPHGLDQWHHOLQFUHPHQWRHQHOQLYHOGHYHQWDVIXWXUDVHQODFDSDFLGDGGHODSUR-
GXFFLyQRHQODEDVHGHFOLHQWHVHQHOWLHPSRT(VWDSRVLELOLGDGHVWUDWpJLFDWLHQH




                                                               
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(QHO VLJXLHQWH FXDGUR VHSUHVHQWDQ ORVSDUiPHWURV H[yJHQRV IDOWDQWHV para la 






























21/D WDVDGH FUHFLPLHQWR HV OD SURSRUFLyQGH OD LQYHUVLyQSURSXHVWD VREUH ORV DFWLYRVÀMRVGH OD HPSUHVD HQ
2010. 
Sergio Mendoza Sandoval, Salvador Cruz Aké y Francisco Venegas Martínez




                                                       

donde  HVHOYDORUSUHVHQWHGH OD LQYHUVLyQÀQDO i.e. VH LQYLHUWHK o 








Proporción de caídaȕ25 
2SFLyQUHDOGHFLHUUHWHPSRUDO
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











HVSHUDQ]DGHVXVEHQHÀFLRVD OR ODUJRGHO WLHPSR UHVXOWDSRFRFUHtEOHTXHHVWH
DJHQWHPDQWHQJDGHQWURGHVXSRUWDIROLRXQDFWLYRGHOFXDOQRVHHVSHUDTXHSUR-






                                                
Si ODRSFLyQVHHMHUFH6L  HVFRQVWDQWHSRUHMHPSOR HQWRQFHV
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(QHVWHFDVR











(QHVWDVHFFLyQVHFDOFXODQDWUDYpVGHUHJUHVLRQHVSDUDHOFDVRGH  y de los estados 
ÀQDQFLHURVGHODHPSUHVD&RPHUFLDO0H[LFDQDORVSDUiPHWURVTXHFRPSOHPHQWDQ
ODVHVWLPDFLRQHVQHFHVDULDVSDUDODYDOXDFLyQGHOSUR\HFWRRHVWUDWHJLDGHLQYHUVLyQ










&RHÀFLHQWH 'HVY7tSLFD Estadístico t






87Contaduría y Administración 59 (1), enero-marzo 2014: 63-93







'HXGD'  Trayectorias 
&DSLWDOE  Particiones 
Betaȕ  7LHPSR DxRV







*XPEHOO DGHPiV VH LQWURGXFLUiQ ODVRSFLRQHV UHDOHV DVRFLDGDVD ORVSUR\HFWRV
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OD WpFQLFDGH931DVRFLDGRDRSFLRQHV UHDOHV\TXHVX LPSOHPHQWDFLyQQRHVWi







































-XGJHPHQW XQGHU 8QFHUWDLQW\ +HXULVWLFV DQG %LDVHV &DPEULGJH &DP-
EULGJH8QLYHUVLW\3UHVV
)LVKHU , 7KH7KHRU\RI,QWHUHVW$VGHWHUPLQHGE\ LPSDWLHQFHWRVSHQG
LQFRPHDQGRSSRUWXQLW\WRLQYHVWLW1XHYD<RUN.HOOH\DQG0LOOPDQ
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2Q7UDQVIRUPLQJD&HUWDLQ&ODVVRI6WRFKDVWLF3URFHVVHV
E\$EVROXWHO\&RQWLQXRXV6XEVWLWXWLRQRI0HDVXUHVJournal of Theory of 
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*RUGRQ0-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
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/X[ 7  7KH 0DUNRY6ZLWFKLQJ 0XOWLIUDFWDO 0RGHO RI $VVHW 5HWXUQV
*00(VWLPDWLRQDQG/LQHDU)RUHFDVWLQJRI9RODWLOLW\Journal of Business 
DQG(FRQRPLF6WDWLVWLFV
0HUWRQ5&7KHRU\RI5DWLRQDO2SWLRQ3ULFLQJ%HOO-RXUQDORI(FRQRP-
LFVDQG0DQDJHPHQW6FLHQFH
2SWLRQV3ULFLQJZKHQ8QGHUO\LQJ6WRFN5HWXUQVDUH'LVFRQ-
tinuous. -RXUQDORI)LQDQFLDO(FRQRPLFV
0LNRVFK7(OHPHQWDU\6WRFKDVWLF&DOFXOXVZLWK)LQDQFHLQ9LHZ1HZ
-HUVH\:RUOG6FLHQWLÀF3XEOLVKLQJ
5HLVV5\07KRPDV6WDWLVWLFDO$QDO\VLVRI([WUHPH9DOXHVZLWKDSSOL-
FDWLRQVWR,QVXUDQFH)LQDQFH+\GURORJ\DQGRWKHUÀHOGVDHG6LHJHQ
Birkhäuser.
7ULJHRUJLV/5HDO2SWLRQV0DQDJHULDO)OH[LELOLW\DQG6WUDWHJ\LQ5H-
source Allocation&DPEULGJH7KH0,73UHVV
9DVLFHN2$Q(TXLOLEULXP&KDUDFWHUL]DWLRQRIWKH7HUP6WUXFWXUHJour-
QDORI)LQDQFLDO(FRQRPLFV
9HQHJDV0DUWtQH])5LHVJRVÀQDQFLHURV\HFRQyPLFRVSURGXFWRVGHUL-
YDGRV\GHFLVLRQHVHFRQyPLFDVEDMRLQFHUWLGXPEUHDHG0p[LFR&HQJD-
JH/HDUQLQJ
9LOODOyQ-0DWHPiWLFDVGHODVGHFLVLRQHVÀQDQFLHUDV\VXVDSOLFDFLRQHV. 
7RPR,0DGULG&HQWURGH(VWXGLRV5DPyQ$UHFHV
 
:KLWH-$+$JHH&0DUYLQ\(.HQQHWK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QyPLFRHQLQJHQLHUtD0p[LFR/LPXVD
